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図2:価格変化状態の自己相関と相互相関
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(b)日中季節調整済み取引時間間隔























































































































































ln (Qi)-W+∑ α jei-i+∑ pJlln(Qi-i )+∑ p,･Z i,j



























































































































状態 1 状態 2 ACD
C1 -0.4487 C2 -0.3713 a7 -0.0146
(0.0478) (0.0538) (0.0031)
Al al l2.5867 a21 2.5029
(0.0410) (0.0263)
α12 2.0147 α2 -2.9669
(0.0267) (0.0395)
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最大対数尤度 -168581.74 AIC 337267






















状態 1 状態 2 ACD
C1 -0.4442 C2 -0.3776
(0.0463) (0.0458)
Al al 12.5852 a21 2.5015
(0.0410) (0.0263)
a12 2.0150 a22 -2.9651
(0.0267) (0.0395)
A2 all 1.4805 a21 -2.0237
(0.2076) (0.1980)
a12 -1.2058 a22 2.3718
(0.1652) (0.2347)
A3 all 0.2942 a21 0.2554
(0.1836) (0.1639)
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